Abstract. This study carries out a research on factors that function on performances of companies' corporate social responsibility (CSR here in after) disclosure, which has both theoretical and practical significance on the part of the government, the public and companies themselves. Results show that the factors including firm size, ownership concentration, listing venue, audit quality, industry type and board size are in significant positive correlation with CSR disclosure performance; financial risk is in significant negative correlation with it; factors including financial performance, growth ability, growth potential and independent directors' proportion make no big differences to CSR disclosure performance; and the overall performances of companies' CSR disclosure in China remain on an inferior level.
Introduction
In recent years, frequently emerged accidents involving food safety, environmental contamination and labor relations have made government, society, the press and other concerned parties to pay more attention to Corporate Social Responsibility (CSR). CSR and its disclosure have become the central issue of both theoretical and practical fields worldwide, as well as the common topics of economics, sociology, law, accounting and some other disciplines. China is standing on a decisive position since Asian Infrastructure Investment Bankis launched. Benefit community is urging Chinese company to grow standardize and globalize in information disclosure. Throughout history of rapid economic development, China's researches on these issues are lagging behind when compared with developed countries.
Therefore, selecting listed companies as samples to investigate the hidden main factors that function on CSR disclosure will help strengthen companies' sense of social responsibility and urge them to disclose CSR information timely and spontaneously and furthermore promote social justice in the long run.
Sample Sources
This paper selected 582 A-share listed companies of Shanghai & Shenzhen stock market that released CSR reports in 2012 as samples to study on. As companies from financial industry bear some uniqueness when compared with other industries and will harm the reliability of the final conclusions if being included, all the 39 of them are removed from the sample group. Thus the final group is confined to 543 companies.
CSR information in the paper is all from Rankins CSR Ratings (RKS), while financial information and the rest are from CCER, Hexun Web and Cninfo Web. Data collecting and processing are completed with the help of SPSS 17.0 and Microsoft EXCEL 2007.
Determine Variables

Dependent Variables
This paper uses CSR index to measure the performance of CSR disclosure. Therefore, a higher index means a listed company's better performance in CSR disclosure. And the CSR index in this paper equally means the marks decided by the grading method from MCT Grading System.
Independent Variables
Upon reviewing, 11 indicators are set for CSR disclosure (Table 1) . Hypothesis & Modeling
Hypothesis
According to Stakeholder Theory, Signalling Theory,sustainable development, fiduciary responsibility and impression management theories, hypotheses are put forward as below: 1:The quality of CSR disclosure is in positive relation with firm size.
2:The quality of CSR disclosure is in negative relation with financial performance.
3:The quality of CSR disclosure is in negative relation with financial risk. 4:The quality of CSR disclosure is in positive relation with polluting degree. 5:The quality of CSR disclosure is in positive relation with growth ability. 6:The quality of CSR disclosure is in positive relation with ownership concentration. 7:The quality of CSR disclosure is in negative relation with growth potential. 8:The quality of CSR disclosure is in negative relation with independent directors' proportion. 9:The quality of CSR disclosure is in positive relation with board size. 10:The quality of CSR disclosure from Shanghai Stock Exchange listed companies is better than the Shenzhen ones.
11:The quality of CSR disclosure is in positive relation with the audit quality of the given year.
Modeling
Based on all the hypothesis above, we use 11 indicators as independent variables while CSR report grades (CSR) as dependent variables and establish a multiple regression model followed by regression analysis and robustness tests. The Multiple Regression model is set as (1) 
Empirical analysis & Test
Statistical Analysis
Descriptive Statistics of Dependent Variables. Descriptive statistics of dependent variables is shown that among the 543 sample companies the highest score of CSR report hits 81.88, while the lowest one is only 15.12. The sharp contrast between top and bottom scores reveal the fact that the CSR reports of these companies are uneven in quality. Given the average score 35.9917, the overall performance of companies' CSR disclosure in China remain on an inferior level.
Descriptive statistics of social responsibilities of different industries is shown in Table 3 . According to classification standards from China Securities Regulation Commission (CSRC), we sort the companies into 22 sectors. In Table 1V are the 21 sectors to which the 543 sample companies belong.
It is shown in Table 2 that the sector of machinery, equipment and instrument manufacturing is having the most samples, which sum up to 90. The main reason for this is that the manufacture industry enjoys the biggest base in amount. The media and cultural sector owns the fewest sample companies, which is only 4. Among all the sample companies, the mining sector has the highest average score of 43.10, while the comprehensive sector has the lowest average score of 31.28, and the difference between top and bottom scores is not so sharp any more, which shows that the affects from industrial factors are decreased to some extent when indicators deal with industry features are introduced to our CSR evaluating system. Descriptive Statistics of Independent Variables. Descriptive statistics of continuous independent variables are shown that the sample companies' natural logarithm of total assets has a maximum score of 12.28, a minimum of 7.77 and an average of 9.907. The ROE has a maximum of 0.62, a minimum of -0.65 and an average of 0.106. As our sample pool covers all A-share listed companies have CSR reports except the ones from financial sector, the profitability of sample companies varies a lot from each other and thus comes the sharp difference between ROEs. The LEV has a maximum of 0.94, a minimum of 0.04 and an average of 0.493, which, compromises the general condition of a 50% asset-liability ratio. The CAIN has a maximum of 3.87 and a minimum of 0.16. The average share proportion of top 10 stakeholders is 60.1%, manifesting a relatively high ownership concentration. Tobin-Q has a maximum of 6.86, a minimum of 0.67 and an average of 1.577. Independent directors' proportion has a maximum of 75%, a minimum of 25% and an average of 38%, which takes up one third of the whole board. Board size has a maximum of 19 persons, a minimum of 5 ones and an average of 9.374 ones, which meets the regulation of a minimum of 5 persons and a maximum of 19 persons in a board of limited company from The Company Law of the People's Republic of China.
Descriptive statistics of continuous independent variables are shown that companies that belong to heavily polluting industry is up to 235 ones, take up 43.28% of the samples and has an average CSR score of 37.09, while the rest sectors have an average score of 35.15, indicating that companies generating high level of pollutions are doing better in CSR disclosure when compared with the other companies. When it comes to listing venue, 318 samples companies are listed in Shanghai Stock Exchange, taking up 58.56% of all samples and have an average CSR score of 36.40; 225 samples companies are listed in Shenzhen Stock Exchange, taking up 41.44% and have an average CSR score of 35.70; the fact that CSR reports released by companies listed in Shanghai Stock Exchange are of better quality than Shenzhen ones is quite obvious. Audit reports given by PWC, DTT, KPMG and EY take up a total of 8.84% and have an average CSR score of 44.79, while audit reports not from these four accounting firms take up 91.96% and have an average CSR score of 35.14. The companies audited by PWC, DTT, KPMG and EY are better than the rest companies on CSR reports, indicating that the quality of CSR report is higher when the audit quality is higher. To conclude, the results of descriptive statistics are in consistency with the preliminary hypothesis.
Correlation Analysis
Correlation Analysis is shown that the correlation between firm size (SIZE) and financial risk (LEV) hits 0.536 and is the largest among all independent variables' correlations. According to given experience, a correlation below 0.65 means there is no severe multicollinearity between the variables. Therefore, all the variables above can be included into the model for multiple regression analysis, without being seriously affected by the correlations of independent variables.
We can get rudimentary conclusions that the correlations between CSR score and variables including firm size (SIZE), ownership concentration (JZD), board size (BSIZE) and audit quality (SJ) are positively significant at the 1% level; the correlation between CSR score and financial risk (LEV) is positively significant at the 5% level; the correlation between CSR score and growth potential (Tobin-Q) is negatively significant at the 1% level; the rest variables have no significant relevance with CSR score.
Multiple Regression Analysis
With the help to SPSS 17.0, we use the regression model above to carry out the multiple regression analysis upon independent variables for CSR disclosure.
Results of the analysis are shown in Table 3 . Table 3 that the variance inflation factors (VIF) of independent variables are all under 10 and the Tolerance are all above 0.1, which means there is no severe multicollinearity between the independent variables, for generally a VIF over 10 could indicate a possible multicollinearity. It is also shown in Table 10 that at the level of 1% significance (sig), firm size, ownership concentration, listing venue and audit quality passed the test; at the level of 5% significance, industry type passed the test; at the level of 10%, financial risk and board size passed the test; while financial performance, growth ability, growth potential and proportion of independent directors never passed the significant test.
Conclusions
Firm size and the performance of CSR disclosure are positively significant at the level of 1%, which supports the hypothesis 1. According to Stakeholder Theory, larger sized companies would rather disclose greater and more detailed CSR information to win themselves better social reputation, greater influence and further trust and favor from stakeholders. Industry type and the performance of CSR disclosure are positively significant at the level of 5%, which supports the hypothesis 4.Industries with heavy pollutions are paid close attention to in emergency plans, preventive measures and post-treatment measures. The other thing that, no significant relevance is found between growth ability and CSR disclosure performance. Companies with good growth ability may pool their funds to boarded firm size and expand their market to achieve a greater profit and do not want to spend the limited funds on CSR. However, CSR fulfillment is also among the ways to promote the corporate's brand and growth. Therefore, whether to invest a certain amount of fund on CSR is greatly involved with the company's business philosophy.
The aspects of financial impact factors are different. There is no significant relevance between financial performance and CSR disclosure performance. Therefore, it is understandable if there is no significant relevance between financial performance and CSR disclosure. But, financial risk and the performance of CSR disclosure are positively significant at the level of 1%, which supports the hypothesis 2.In this paper we use asset-liability ratio to measure corporate's financial risk. Companies with relatively high financial ricks do not have ample resources to carry on social responsibility activities. In the meantime, companies with high financial risks are faced with more restrictions set by creditors.
We've come to the conclusion about impact factors of governance structure. First, ownership concentration and the performance of CSR disclosure are positively significant at the level of 5%, which supports the hypothesis. The reason could be that a higher total proportion of the top 10 stakeholders means a higher consistency of the interests of major shareholders and the company and a greater power of major shareholders. Second is this, no significant relevance is found between the proportion of independent directors and CSR disclosure performance. Third, board size and the performance of CSR disclosure are positively significant at the level of 10%, which supports the hypothesis 9.This conclusion indicates that a larger board has its unique advantages like abundant director resources which can provide various consultancies and help make better and more pondered decisions.
Moreover, Growth potential and the performance of CSR disclosure are positively significant at the level of 1%, which supports the hypothesis 7.Companies with a good growth potential and a promising future would shoulder on more social responsibilities. Firms listed in Shanghai Stock Exchange are performing better in CSR disclosure, and bear a positive significance at the level of 10%, which supports the hypothesis 10.Firm with higher audit quality is performing better in CSR disclosure, and bears a positive significance at the level of 10%. The audit quality reflects the authenticity of annuals and is an important indicator of disclosure quality.
